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²H�UH³HPR��GD� LJUDMR�ILQDQ³QL�SRVUHGQLNL��PHG�NDWHUH�VSDGDMR� WXGL�SRVORYQH�EDQNH�SRVHEQR�YORJR�Y
QDURGQHP� JRVSRGDUVWYX� LQ� ³H� SUHGSRVWDYLPR�� GD� VR� QHQDGRPHVWOMLYL� ]� YLGLND� SRVUHGRYDQMD� PHG
VXEMHNWL� V� SUHVH©NL� VUHGVWHY� LQ� VXEMHNWL�� NL� SR]QDMR� GREL³NDQRVQR� DOWHUQDWLYQR� QDOR©ER�� MH� DQDOL]D
GHORYDQMD� QD� DNWLYQL� VWUDQL� QMLKRYLK� ELODQF� SRPHPEHQ� GHMDYQLN� SUL� RGOR³DQMX� R� GHQDUQL� SROLWLNL�
3RVRMLOQD� DNWLYQRVW� SRVORYQLK� EDQN� Y� WUDQ]LFLMVNLK� GU©DYDK� MH� §H� SRVHEHM� SRPHPEQD� ]DWR�� NHU
HNRQRPVNL� VXEMHNWL� Y� WHK� JRVSRGDUVWYLK� QLPDMR� DOWHUQDWLYQLK� PR©QRVWL� ]ELUDQMD� VUHGVWHY� QD� VODER
UD]YLWLK� ILQDQ³QLK� WUJLK��1HNDWHUL� DYWRUML� �&DOYR��&RULFHOOL�� ������ ]�PLNURHNRQRPVNLP�PRGHORP� LVWL
SUREOHP� REUDYQDYDWD� WXGL� 'H� 9LQFHQWL� LQ� 0XOLQR�� ������ SUDY� ]PDQM§DQMX� SRVRMLOQH� DNWLYQRVWL
SRVORYQLK� EDQN� RE� SUL³HWNX� WUDQ]LFLMVNHJD� REGREMD� SULSLVXMHMR� NULYGR� ]D� ]PDQM§DQMH� VSOR§QH
JRVSRGDUVNH� DNWLYQRVWL�� 2GREUDYDQMH� SRVRMLO� MH� SROHJ� ]ELUDQMD� YORJ� RVQRYQD� HNRQRPVND� IXQNFLMD
EDQN��.HU�SUHGVWDYOMDMR�SRVRMLOD�Y�6ORYHQLML�SULEOL©QR�SRORYLFR�DNWLYQLK�SRVWDYN�FHORWQHJD�EDQ³QHJD
VLVWHPD� LQ� NHU� MH� YH³LQD� WYHJDQM� EDQ³QHJD� SRVORYDQMD� VNULWD� SUDY� Y� SRUWIHOMX� SRVRMLO�� MH� DQDOL]D
SRVRMLOQHJD� REQD§DQMD� EDQN� SRPHPEQD� WXGL� ]� YLGLND� QDG]RUD� SRVORYDQMD� EDQN�� $QDOL]D� WH� YUVWH� MH
L]YHQ�GRPHWD�SUL³XMR³HJD�SULVSHYND�

2VQRYQL�QDPHQ�WHJD�SULVSHYND�MH�GROR³LWL�VSUHPHQOMLYNH��V�NDWHULPL�EL�ODKNR�SRMDVQLOL�JLEDQMH�SRVRMLO
Y�VORYHQVNHP�JRVSRGDUVWYX���2FHQD�IXQNFLMH�SRYSUD§HYDQMD�SR�SRVRMLOLK� MH�SRPHPEQD�SUL� L]YDMDQMX
GHQDUQH� SROLWLNH� �� SUHGYVHP� Y� SRYH]DYL� ]� RFHQMHYDQMHP� GHQDUQHJD� FLOMD��2E� WHP� ©HOLPR� XJRWRYLWL
WXGL��DOL�VR�SRVRMLOD�SUHELYDOVWYX�Y�RSD]RYDQHP�REGREMX�SUHGVWDYOMDOD�NRPSOHPHQWDUQD�DOL�QDGRPHVWQD
VUHGVWYD�SOD³DP� WHU� DOL� VR�SRVRMLOD�SRGMHWMHP�SRPDJDOD�SRYH³HYDWL�JRVSRGDUVNR�DNWLYQRVW�� DOL�SD� VR
ELOD� PRUGD� EROM� SRYH]DQD� ]� JLEDQMHP� SOD³�� *UH� WRUHM� ]D� DQDOL]R� VWRSQMH� HNVRJHQRVWL� SRVRMLOQH
DNWLYQRVWL�� $QDOL]R� JLEDQMD� PDVH� NUHGLWRY� LQ� Y� RNYLUX� WHJD� SUHGYVHP� DQDOL]R� SRYSUD§HYDQMD
SUHELYDOVWYD�SR�NUHGLWLK�MH�]D�6ORYHQLMR�RSUDYLO�©H�0HQFLQJHU�������D�E���1DMSRPHPEQHM§D�XJRWRYLWHY
QMHJRYH�UD]LVNDYH�MH��GD�VR�SRVRMLOD�SUHELYDOVWYX�SUHGYVHP�§NRGLOD�JRVSRGDUVNL�DNWLYQRVWL��³H�R]LURPD
NDGDU�VR�SRVRMLOD�RPRJR³DOD�R]LURPD�VSRGEXMDOD�XYR]�LQ�VXEVWLWXFLMR�GRPD³H�DNWLYQRVWL�

9�OHWX������VPR�ELOL�Y�6ORYHQLML�SUL³D�XPLUMDQMX�SULOLYRY�NDSLWDOD�L]�QDVORYD�WXMLK�ILQDQ³QLK�NUHGLWRY�
3ULOLYL�NDSLWDOD�VR�VYRM�YUK�GRVHJOL�OHWD�������NR�VR�]QD§DOL�����PLR�86'�R]LURPD�Y�OHWQHP�SRYSUH³MX
SULEOL©QR������%'3��ILQDQ³QL�NUHGLWL�SRGMHWMHP�L]�WXMLQH��NL�VR�VH�SUL³HOL�PR³QR�SRYH³HYDWL�Y�GUXJHP
³HWUWOHWMX������SD�VR�ELOL�QDMYL§ML�OHWD�������NR�VR�]QD§DOL�NDU������%'3��+NUDWL�VPR�LPHOL�Y�OHWX�����
SRVRMLOQR� HNVSDQ]LMR� GRPD³LK� EDQN�� NL� MH� SUHGVWDYOMDOD� SR� HNVSDQ]LML� OHWD� ����� �NL� VH� MH� L]WHNOD� Y
DYWRPRELOVNR� XYR]QR� HNVSDQ]LMR� WHU� Y� SURSDG�.%7�� GUXJR� RE³XWQR� SRYH³DQMH� SRVRMLOQH� DNWLYQRVWL
GRPD³LK�EDQN�Y�REGREMX�SR�RVDPRVYRMLWYL��9�OHWX������VR�VH�GR�NRQFD�VHSWHPEUD� WRODUVND�SRVRMLOD
GRPD³LP�QHEDQ³QLP� VHNWRUMHP�� SRYH³DOD� UHDOQR� ]D� ������Y� SULPHUMDYL� ]� OHWRP������� NR� MH� SRUDVW
VWDQMD� SRVRMLO� Y� HQDNHP� REGREMX� ]QD§DO� OH� ������ 3UL� WHP� VR� VH� SRVRMLOD� SUHELYDOVWYX� SRYH³DOD� ]D
�������Y�HQDNHP�REGREMX�OHWD������]D��������3UHFHM�SRGREQR�VOLNR�ND©HMR�WXGL�SRVRMLOD�SRGMHWMHP�
7D� VR� NRQHF� VHSWHPEUD� ����� SUHGVWDYOMDOD� QHNDM� YH³� NRW� SRORYLFR� YVHK� WRODUVNLK� SRVRMLO ��� DQDOL]D
WRNRY�SD�ND©H��GD�MH�ELO�WRN�SRVRMLO�SRGMHWMHP�Y�SUYLK�GHYHWLK�PHVHFLK�OHWD������NDU�]D�WUHWMLQR�YH³ML
RG�WRND�SRVRMLO�SRGMHWMHP�Y�FHORWQHP�OHWX������������PUG�6,7�Y�SULPHUMDYL�V������PUG�6,7���,]� VOLNH��
MH�UD]YLGQR��GD�VR�SUDY�SRVRMLOD�SRGMHWMHP�Y�REGREMX�����������QDUHNRYDOD�REQD§DQMH�FHORWQH�PDVH
SRVRMLO�

�����������������������

��2FHQMHYDOL�ERPR�WRUHM�VSUHPHQOMLYNH��NL�GROR³DMR�SRVRMLOQR�DNWLYQRVW�EDQN��%DQNH�VH�R�GDQLK�NUHGLWLK�VHYHGD�RGOR³DMR�DYWRQRPQR�� WXGL
JOHGH�QD�DOWHUQDWLYQH�PR©QRVWL�QDOR©E�LQ�JOHGH�QD�WYHJDQMD��NL�VH�SRMDYOMDMR�QD�NUHGLWQHP�WUJX�
��9�FHORWQL�DQDOL]L�XSRUDEOMDPR�]D�SRVRMLOD�SRGDWNH�L]�7DEHOH������Y�%LOWHQX�%6��7HUMDWYH�SRVORYQLK�EDQN�GR�GRPD³LK�QHGHQDUQLK�VHNWRUMHY��
SUL�³HPHU�VR�L]Y]HWL�YUHGQRVWQL�SDSLUML�LQ�NDSLWDOVNH�QDOR©EH��2EUDYQDYDPR�WRUHM��SRVRMLOD��EDQ³QHJD�VHNWRUMD�
���7RODUVND�SRVRMLOD�SRGMHWMHP�LQ�SUHELYDOVWYX�VR�RE�SUL³HWNX�OHWD������]QD§DOD�SULEOL©QR�����YVHK�WRODUVNLK�SRVRMLO��Y�VHSWHPEUX������SD
SULEOL©QR������6WUXNWXUD�NUHGLWLUDQMD�SD�VH�MH�Y�RSD]RYDQHP�REGREMX�VSUHPLQMDOD�Y�NRULVW�NUHGLWLUDQMD�SUHELYDOVWYD��5D]PHUMH�PHG�SRVRMLOL
SRGMHWMHP�LQ�SRVRMLOL�SUHELYDOVWYX�MH�ELOR�Y�FHORWQHP�REVHJX�NUHGLWLUDQMD�Y�SUL³HWNX�OHWD�������������Y�VHSWHPEUX������SD�������
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6OLND��� 3RVRMLOD� EDQN� GRPD³LP� QHEDQ³QLP� VHNWRUMHP� �WUDQVDNFLMH� Y� PLR� 6,7�� GUVH³H� VUHGLQH� �
PHVHFHY�

9LU��7DEHOD�ILQDQ³QLK�WRNRY��$5&�%6�

9� FHORWQHP� RSD]RYDQHP� REGREMX� VPR� SUL³D� SRYH³HYDQMX� GHOH©D� GROJRUR³QLK� SRVRMLO� Y� NRULVW
NUDWNRUR³QLK�SRVRMLO��NDU�MH�UD]YLGQR�L]� VOLNH����2E�NRQFX�OHWD������MH�WR�UD]PHUMH�]QD§DOR��������GR
NRQFD�VHSWHPEUD������SD�VH� MH� UD]PHUMH�PHG�NUDWNRUR³QLPL� LQ�GROJRUR³QLPL�SRVRMLOL� VSUHPHQLOR�QD
������Y�NRULVW�GROJRUR³QLK�SRVRMLO�

3R�RSUHGHOLWYL�VHNWRUVNH�LQ�UR³QRVWQH�VWUXNWXUH�SRVRMLO�RPHQLPR�OH�§H�YDOXWQR�VWUXNWXUR�NUHGLWLUDQMD�
2E�NRQFX�OHWD������VR�WRODUVND�SRVRMLOD�]QD§DOD�SULEOL©QR�����FHORWQLK�SRVRMLO��RE�NRQFX�VHSWHPEUD
����� SD� ©H� VNRUDM� ����� 7RODUVND� SRVRMLOD� VR� WRUHM� SRVSH§HQR� L]ULYDOD� GHYL]QD� SRVRMLOD�� %DQNH� VR
QDPUH³�RSX§³DOH�GHYL]QR�NUHGLWLUDQMH�]DUDGL�]HOR�RPHMHQHJD�SURVWRUD�QD�DNWLYQL�VWUDQL�QMLKRYLK�ELODQF�
VDM�VR�ELOH�SULVLOMHQH�Y� L]SROQMHYDQMH�]DKWHY�%6�SR�GU©DQMX�NDNRYRVWQLK� LQ�YLVRNR� OLNYLGQLK�DNWLYQLK
SRVWDYN�� 3ROHJ� WHJD� ODKNR� PDQM§H� ]DQLPDQMH� QHEDQ³QLK� VXEMHNWRY� ]D� QDMHPDQMH� GHYL]QLK� SRVRMLO
UD]ODJDPR� WXGL� V� SRVSH§HQLP� ]DGRO©HYDQMHP� GRPD³LK� HNRQRPVNLK� VXEMHNWRY� Y� WXMLQL�� NL� MH� VOHGLOR
QL]NL�RFHQL�GU©DYQHJD�WYHJDQMD� LQ�NDU� MH�SULSHOMDOR�GR�QL©MLK�VWUR§NRY�ILQDQFLUDQMD�Y� WXMLQL��1D�GUXJL
VWUDQL� MH� ELOR� WRODUVNR� SRVRMDQMH� ]D� EDQNH� EROM� GRQRVQR� NRW� SRVRMDQMH� GHYL]QLK� VUHGVWHY�� =DWR
VNOHSDPR��GD� MH�GR�]PDQM§HYDQMD�GHYL]QHJD�NUHGLWLUDQMD�SULKDMDOR�EROM�]DUDGL�SRQXGEHQLK�NRW�]DUDGL
SRYSUD§HYDOQLK�GHMDYQLNRY��9�QDGDOMHYDQMX�DQDOL]H�ERPR�WDNR�VSUHPOMDOL� OH�JLEDQMH�WRODUVNLK�SRVRMLO
SUHELYDOVWYX�LQ�SRGMHWMHP��3UL�WHP�PRUDPR�RPHQLWL�§H��GD�VR�Y�SRVWDYNL�WRODUVNLK�SRVRMLO�]DMHWD�WDNR
WLVWD� ]� �QDYDGQR��� WRODUVNR� REUHVWQR� PHUR�� NRW� WXGL� WLVWD�� NL� VR� REUHVWRYDQD� QD� SRGODJL� GHYL]QH
NODY]XOH�

$QDOL]D� MH� SROHJ� XYRGQHJD� GHOD� VHVWDYOMHQD� §H� L]� §WLULK� GHORY�� 'UXJL� GHO� MH� QDPHQMHQ� RSUHGHOLWYL
HQD³EH� SRYSUD§HYDQMD� SR� FHORWQLK� WRODUVNLK� SRVRMLOLK�� SUL� ³HPHU� ERPR� FHORWQR�PDVR� SRVRMLO� QDMSUHM
RSUHGHOLOL�SRVHEHM�V�SRVRMLOL�SUHELYDOVWYX�LQ�SRVRMLOL�SRGMHWMHP��RERMD�VNXSDM�VR�RE�NRQFX�VHSWHPEUD
�����]QD§DOD�QHNDM�YH³�NRW�����YVHK�WHUMDWHY�SRVORYQLK�EDQN�GR�GRPD³LK�QHGHQDUQLK�VHNWRUMHY���QD
SRGODJL� UH]XOWDWRY�RFHQ� VHNWRUVNLK� IXQNFLM�SRYSUD§HYDQMD�SR�SRVRMLOLK�SD�ERPR�SRVNX§DOL�RFHQLWL� §H
DJUHJDWQR� IXQNFLMR� SRYSUD§HYDQMD� SR� SRVRMLOLK�� 9� WUHWMHP� GHOX� ERPR� V� SRPR³MR� WHVWRY� Y]UR³QRVWL
DQDOL]LUDOL�SRYH]DYH�PHG�VSUHPHQOMLYNDPL��NL�QDVWRSDMR�Y�SRVRMLOQLK�HQD³EDK�WHU�Y�DQDOL]R�YSHOMDOL�§H
QHNDWHUH�GUXJH�VSUHPHQOMLYNH��6NOHSL�LQ�XJRWRYLWYH�VOHGLMR�Y�³HWUWHP�GHOX�
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SUHELYDOVWYR SRGMHWMD GU]DYD VNXSDM
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6OLND��� .UDWNRUR³QD��..5��LQ�GROJRUR³QD��.'5��WRODUVND�SRVRMLOD�RE�NRQFX�SRVDPH]QHJD�OHWD��]D
OHWR������NRQHF�VHSWHPEUD���GHOH©L�Y��

9LU��%LOWHQ�%DQNH�6ORYHQLMH�

�� �32935$¦(9$1-(�32�3262-,/,+

9� WHRULML� MH� SRYSUD§HYDQMH� SR� SRVRMLOLK� REL³DMQR� GROR³HQR� ]� REUHVWQLPL�PHUDPL� SRVRMLO� LQ� V� VWUR§NL
DOWHUQDWLYQLK�YLURY�VUHGVWHY�WHU�]�JRVSRGDUVNR�DNWLYQRVWMR���'HMDYQLNL��NL�YSOLYDMR�QD�SRYSUD§HYDQMH�SR
SRVRMLOLK� VH� UD]OLNXMHMR� JOHGH� QD� WR�� DOL� RFHQMXMHPR� SRYSUD§HYDQMH� SR� SRVRMLOLK� SUHELYDOVWYD� DOL� SD
DQDOL]LUDPR�VSUHPHQOMLYNH��NL�YSOLYDMR�QD�RGOR³LWYH�SRGMHWLM��NR� OH�WD�QDMHPDMR�SRVRMLOD��9� WHP�GHOX
ERPR�]DWR�QDMSUHM�REUDYQDYDOL�VHNWRUVNL�HQD³EL�SRYSUD§HYDQMD�SR�SRVRMLOLK��QDWR�SD�ERPR�V�SRPR³MR
XSRUDEOMHQLK�VSUHPHQOMLYN�VNX§DOL�RFHQLWL�§H�DJUHJDWQR�HQD³ER�SRYSUD§HYDQMD�SR�SRVRMLOLK�

3UL�VSUHPHQOMLYNDK��NL�VPR�MLK�XSRUDELOL�Y�QDGDOMHYDQMX�DQDOL]H��VPR�QDMSUHM� WHVWLUDOL�VWDFLRQDUQRVW�V
SRPR³MR�WHVWD�HQRWQHJD�NRUHQD��9VH�VSUHPHQOMLYNH�VR�,�����]DWR�VPR�Y�QDGDOMHYDQMX�XSRUDELOL�QMLKRYH
GLIHUHQFLUDQH�YUHGQRVWL��9�UHJUHVLMVNL�DQDOL]L�VPR�XSRUDELOL�³HWUWOHWQH�SRGDWNH��Y�DQDOL]L�Y]UR³QRVWL�SD
PHVH³QH�³DVRYQH�YUVWH��9�DQDOL]L�VPR�XSRUDELOL�WDNR�VSUHPHQOMLYNH�VWDQMD�NRW�VSUHPHQOMLYNH�WRND�

���� �3RYSUD§HYDQMH�SUHELYDOVWYD�SR�SRVRMLOLK

3UHELYDOVWYR� VH� ODKNR� SUL� UD]GHOLWYL� GRKRGND� RGOR³D� PHG� WUR§HQMHP� LQ� YDU³HYDQMHP�� .R� MH
UD]SROR©OMLYL� GRKRGHN� YL§ML� RG� WUR§HQMD�� SUHELYDOVWYR� YDU³XMH�� Y� QDVSURWQHP� SULPHUX� SD� SULGH� GR
]DGRO©HYDQMD� R]LURPD� GR� QDMHPDQMD� SRVRMLO�� .HU� SUHELYDOVWYR� QLPD� QD� UD]SRODJR� GRGDWQLK� YLURY
ILQDQFLUDQMD��NRW�QD�SULPHU�SRGMHWMD��NL�ODKNR�SULGHMR�GR�SRWUHEQLK�VUHGVWHY�]�L]GDMDQMHP�YUHGQRVWQLK
SDSLUMHY�DOL� SD� ]� ]DGRO©HYDQMHP�SUL�QHEDQ³QLK� ILQDQ³QLK�SRVUHGQLNLK��SUHGSRVWDYOMDPR��GD�REUHVWQD
PHUD� SUL� ]DGRO©HYDQMX� SUHELYDOVWYD� QH� LJUD� SRPHPEQH� YORJH�� 9� 6ORYHQLML� MH� VHNWRU� SUHELYDOVWYD� Y
SRVHEQHP� SROR©DMX�� VDM� ODKNR� SULGH� GR� GRGDWQLK� YLURY� WRODUVNLK� VUHGVWHY� V� SURGDMR� GHYL]� Y
PHQMDOQLFDK� �'0'20�� YLU� SRGDWND�� 7DEHOD� ILQDQ³QLK� WRNRY��� NDU� VLFHU� SUHGVWDYOMD� ]PDQM§HYDQMH
YDU³HYDQMD�Y�WXML�YDOXWL��YHQGDU�YH³ML�GHO�WHJD�YDU³HYDQMD�QL�VWDWLVWL³QR�GHILQLUDQ��2VUHGQMR�SR]RUQRVW
VPR�]DWR�Y�DQDOL]L�REQD§DQMD�SUHELYDOVWYD�SUL�QDMHPDQMX�SRVRMLO�QDPHQLOL�YSOLYX�SRYSUH³QLK�EUXWR�SOD³
�':%�� YLU� SRGDWND�� %LOWHQ� %6�� QD� REVHJ� ]DGRO©HYDQMD�� =DUDGL� SUHPDMKQH� ]DQHVOMLYRVWL� SRGDWNRY
QLVPR� XSRUDELOL� QREHQHJD� ND]DOFD� WUR§HQMD� SUHELYDOVWYD��1DVOHGQMD� WDEHOD� SULND]XMH� UH]XOWDWH� RFHQH
SRYSUD§HYDQMD� SUHELYDOVWYD� SR� SRVRMLOLK�� Y� VOLNL� �� SD� VR� SROHJ� GHMDQVNLK� LQ� RFHQMHQLK� YUHGQRVWL
SULND]DQL�§H�UH]LGXDOL�
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7DEHOD��� 5H]XOWDWL� RFHQH� HQD³EH� SRYSUD§HYDQMD� SUHELYDOVWYD� SR� SRVRMLOLK� Y� REGREMX� ��� ³HWUWOHWMH
����������³HWHUWOHWMH�����

6SUHPHQOMLYND .RHILFLHQW 6W�QDSDND W�VWDWLVWLND 9HUMHWQRVW

& �������� �������� �������� ������
':%5���� ��������� �������� ��������� ������
'0'20 �������� �������� �������� ������
'��� �������� �������� �������� ������
$5��� �������� �������� �������� ������

5�VTXDUHG �������� ����0HDQ�GHSHQGHQW�YDU ��������
$GMXVWHG�5�VTXDUHG �������� ����6�'��GHSHQGHQW�YDU ��������
6�(��RI�UHJUHVVLRQ �������� ����$NDLNH�LQIR�FULWHULRQ ��������
6XP�VTXDUHG�UHVLG ����(��� ����6FKZDU]�FULWHULRQ ��������
/RJ�OLNHOLKRRG ��������� ����)�VWDWLVWLF ��������
'XUELQ�:DWVRQ�VWDW �������� ����3URE�)�VWDWLVWLF� ��������

,QYHUWHG�$5�5RRWV ����������

2E� XVWUH]QLK� YUHGQRVWLK� VWDWLVWL³QLK� ND]DOFHY� ODKNR� UHJUHVLMVNH� NRHILFLHQWH� RFHQMHQH� HQD³EH
NRPHQWLUDPR�WDNROH�

 3RYSUH³QH�EUXWR�SOD³H��':%��LQ�SRVRMLOD�SUHELYDOVWYX�VR�SRYH]DQL�QHJDWLYQR�]�]DPLNRP�HQHJD
³HWUWOHWMD��NDU�ND©H�QD�GROR³HQR�VWRSQMR�]DPHQOMLYRVWL�PHG�REHPD�DJUHJDWRPD�

 1DNXSL� WXMH� YDOXWH� SUHELYDOVWYD� Y�PHQMDOQLFDK� �'0'20� �� QHWR� SURGDMH�PHQMDOQLF�� LQ� SRVRMLOD
SUHELYDOVWYX� VR� SR]LWLYQR� SRYH]DQL�� NDU� ND©H� QD� NRPSOHPHQWDUQRVW� PHG� REHPD� DJUHJDWRPD�
R]LURPD�QD�]DPHQOMLYRVW�PHG�SURGDMR�WXMH�YDOXWH�LQ�SRVRMLOL�SUHELYDOVWYD�

 8VWUH]QR� YLVRND� VWDWLVWL³QD� ]QD³LOQRVW� VODPQDWH� VSUHPHQOMLYNH� Y� WUHWMHP� ³HWUWOHWMX� OHWD� ����
�'�����SRWUMXMH�YHOLNR�RGVWRSDQMH�PDVH�SRVRMLO�SUHELYDOVWYX�RG�QRUPDOQLK�YUHGQRVWL�

6OLND��� 'HMDQVNH�LQ�RFHQMHQH�YUHGQRVWL��GHVQD�VNDOD��WHU�UH]LGXDOL��OHYD�VNDOD��HQD³EH�SRYSUD§HYDQMD
SUHELYDOVWYD�SR�SRVRMLOLK�Y�REGREMX����³HWUWOHWMH�����������³HWUWOHWMH�����

3UHELYDOVWYR� WRUHM�SR�SRVRMLOLK�SRVSH§HQR�SRYSUD§XMH�Y�SULPHUX�QL©MLK�SOD³�� RGVWRSDQMH�GHMDQVNH�RG
©HOMHQH��R]LURPD�SRWUHEQH��NROL³LQH�SRVRMLO�SD�SUHPRVWL�V�SURGDMR� WXMLK�YDOXW�Y�PHQMDOQLFDK��7DN§QR
UD]PL§OMDQMH� ODKNR�SULYHGH�WXGL�GR�VNOHSD��GD�SUHELYDOVWYR�XSRUDEOMD�VYRMH�UHGQH�SULKRGNH�SUHGYVHP
]D�WHNR³R�SRUDER��PHGWHP�NR�VH§WHYHN�QDMHWLK�SRVRMLO�LQ�SURGDMH�]DORJ�WXMH�YDOXWH�SRUDEL�SUHGYVHP�]D
QDNXS� WUDMQHM§LK� �GUD©MLK�� GREULQ�� 3UDYNDU� ]DSLVDQR� ODKNR� SRQD]RULPR� §H� V� VOLNR� ��� L]� NDWHUH� MH
UD]YLGQR�REUDWQR�UD]PHUMH�PHG�SRVRMLOL�SUHELYDOVWYX�LQ�QHWR�SURGDMR�WXMHJD�GHQDUMD�Y�PHQMDOQLFDK�WHU
REUDWQR� UD]PHUMH� PHG� SRVRMLOL� SUHELYDOVWYX� LQ� SOD³DPL�� 2EUDWQR� UD]PHUMH� PHG� SOD³DPL� LQ� SRVRMLOL
ODKNR� SRPHQL� WXGL�� GD� SUHELYDOVWYR� V� SRVRMLOL� Y]GU©XMH� FHOR� WHNR³R� SRUDER�� NL� MR� VLFHU� ILQDQFLUD� V
SOD³DPL��0R©QD�SULSRPED�N� VOLNL��� MH��GD� L]UD©DWD�JLEDQMH�SRVRMLO� LQ�QHWR�QDNXSL�Y�PHQMDOQLFDK� LVWR
VH]RQVNR� NRPSRQHQWR�� NL� MH� §H� SRVHEHM� UD]YLGQD� Y� WUHWMHP� ³HWUWOHWMX�� 7DNUDW� QDPUH³� SUHELYDOFL
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VH]RQVNR�SRJRMHQR�NXSXMHMR�WXM�GHQDU��+NUDWL�SD�VH�Y�WHP�GHOX�OHWD�SRMDYOMD�WXGL�SRYH³DQR�QDMHPDQMH
SRVRMLO��6� VOLNH� ODKNR� UD]EHUHPR��GD� VH�REH� VSUHPHQOMLYNL�SRGREQR�JLEOMHWD� WXGL�Y�RVWDOLK�REGREMLK�
]DWR�ODKNR�UH³HPR��GD�MH�QMXQR�SRGREQR�JLEDQMH�Y�WUHWMHP�³HWUWOHWMX�OH�QHNROLNR�EROM�L]UD]LWR�

���� 3RYSUD§HYDQMH�SRGMHWLM�SR�SRVRMLOLK

9� SULPHUX� SRVRMLO� SRGMHWMHP� ODKNR� HNVRJHQH� VSUHPHQOMLYNH�� NL� GROR³DMR� QMLKRYR� SRYSUD§HYDQMH�
UD]GHOLPR�Y�WUL�VNXSLQH�

 1RWUDQML� GHMDYQLNL�� 6HP� ODKNR� §WHMHPR�SUHGYVHP� VSUHPHQOMLYNH�� NL� GROR³DMR� VWUR§NH� SRVORYDQMD
SRGMHWMD��NRW� VR�SOD³H��REUHVWL� WHU� VWUR§NL�XYR]D� UHSURPDWHULDOD� LQ� LQYHVWLFLMVNHJD�EODJD��QHNDWHUL
DYWRUML��QSU��'DJHQDLV��������SD�GRGDMDMR�WXGL�UDYHQ�L]NRUL§³HQRVWL�SURL]YRGQLK�NDSDFLWHW�

 =XQDQML� GHMDYQLNL��'ROR³DMR� MLK� VSUHPHQOMLYNH�� NL� YSOLYDMR� QD� SRWUHER� SR� QDMHPDQMX� SRVRMLO� QD
SULKRGNRYQL� VWUDQL��PHGQMH� VSDGDMR�JRVSRGDUVND� DNWLYQRVW�� NL� MR� ODKNR� UD]GHOLPR�QD�GRPD³R� LQ
WXMR�NRPSRQHQWR�WHU�NROL³LQD�QDMHWLK�SRVRMLO�Y�WXMLQL�

 6NXSQL� GHMDYQLNL� �YSOLYDMR� WDNR� QD� VWUR§NRYQR� NRW� QD� SULKRGNRYQR� VWUDQ� �� WH³DM�� FHQH�� UD]OL³QH
VODPQDWH�VSUHPHQOMLYNH�

6OLND��� 3RVRMLOD�SUHELYDOVWYX��'3.6.�OHYD�VNDOD���QHWR�QDNXSL�WXMHJD�GHQDUMD�Y�PHQMDOQLFDK�V�VWUDQL
SUHELYDOVWYD� �'0'20�GHVQD� VNDOD�� LQ� SRYSUH³QH� EUXWR� SOD³H� �':%�GHVQD� VNDOD�� Y
REGREMX����³HWUWOHWMH�����������³HWUWOHWMH�����

9LU��%LOWHQ�%DQNH�6ORYHQLMH�LQ�7DEHOD�ILQDQ³QLK�WRNRY�

0HG�SRMDVQMHYDOQH�VSUHPHQOMLYNH�RFHQH�HQD³EH�SRYSUD§HYDQMD�SR�SRVRMLOLK�V�VWUDQL�SRGMHWLM�VPR�WDNR
XYUVWLOL�LQGHNV�LQGXVWULMVNH�SURL]YRGQMH��,1'���JLEDQMH�SRYSUH³QLK�EUXWR�SOD³��':%���ILQDQ³QH�NUHGLWH
SRGMHWLM� L]� WXMLQH��3786.��� L]YR]�EODJD��',=�� WHU��UHDOQL��GHO�REUHVWQH�PHUH�]D�GROJRUR³QD�SRVRMLOD
�5.'5���9LU�YVHK�SRGDWNRY�MH�%LOWHQ�%6�

9�WDEHOL���QDMSUHM�SULND]XMHPR�UH]XOWDWH�RFHQH�HQD³EH�SRYSUD§HYDQMD�SRGMHWLM�SR�SRVRMLOLK��Y� VOLNL���SD
VR� SULND]DQH� §H� GHMDQVNH� LQ� RFHQMHQH� YUHGQRVWL� RGYLVQH� VSUHPHQOMLYNH�� WR� MH� GDQH� NROL³LQH� SRVRMLO
SRGMHWMHP��WHU�UH]LGXDOL�RFHQMHQH�HQD³EH�
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7DEHOD��� 5H]XOWDWL�RFHQH�HQD³EH�SRYSUD§HYDQMD�SRGMHWLM�SR�SRVRMLOLK

6SUHPHQOMLYND .RHILFLHQW 6W��QDSDND W�VWDWLVWLND 9HUMHWQRVW

& ��������� �������� ��������� ������
,1'���� �������� �������� �������� ������
':% �������� �������� �������� ������
3786. ��������� �������� ��������� ������
',=���� �������� �������� �������� ������

5.'5���� ��������� �������� ��������� ������

5�VTXDUHG �������� ����0HDQ�GHSHQGHQW�YDU ��������
$GMXVWHG�5�VTXDUHG �������� ����6�'��GHSHQGHQW�YDU ��������
6�(��RI�UHJUHVVLRQ �������� ����$NDLNH�LQIR�FULWHULRQ ��������
6XP�VTXDUHG�UHVLG ����(��� ����6FKZDU]�FULWHULRQ ��������
/RJ�OLNHOLKRRG ��������� ����)�VWDWLVWLF ��������
'XUELQ�:DWVRQ�VWDW �������� ����3URE�)�VWDWLVWLF� ��������

7XGL� VWDWLVWL³QL� ND]DOFL� Y� HQD³EL� SRYSUD§HYDQMD� SRGMHWLM� SR� SRVRMLOLK� VR� ]DGRYROMLYL�� YUHGQRVWL
UHJUHVLMVNLK�NRHILFLHQWRY�SD�ODKNR�NRPHQWLUDPR�WDNROH�

6OLND��� 'HMDQVNH� LQ� RFHQMHQH� YUHGQRVWL� WHU� UH]LGXDOL� HQD³EH� SRYSUD§HYDQMD� SRGMHWLM� SR� SRVRMLOLK� Y
REGREMX����³HWUWOHWMH�����������³HWUWOHWMH�����

 *RVSRGDUVND� DNWLYQRVW�� PHUMHQD� ]� LQGHNVRP� LQGXVWULMVNH� SURL]YRGQMH� �,1'�� WHU� VSUHPHPED
QDMHPDQMD�SRVRMLO�V�VWUDQL�SRGMHWLM�VWD�SR]LWLYQR�SRYH]DQL�

 6SUHPHQOMLYNL�SRYSUH³QLK�EUXWR�SOD³��':%��LQ�QDMHPDQMD�SRVRMLO�SRGMHWLM�VWD�SRYH]DQL�SR]LWLYQR�
.HU�MH�]D�SOD³H�PR³�UH³L��GD�SUHGVWDYOMDMR�SUR[\�VSUHPHQOMLYNR�]D�VWUR§NH�SRGMHWLM��ODKNR�UH³HPR�
GD�SRGMHWMD�GHO�VYRMLK�VWUR§NRY�NULMHMR�WXGL�]�QDMHPDQMHP�SRVRMLO��

 )LQDQ³QL�NUHGLWL�SRGMHWLM�L]�WXMLQH��3786.��LQ�QDMHPDQMH�GRPD³LK�SRVRMLO�VR�QHJDWLYQR�SRYH]DQL�
3RYH³DQMH� ILQDQ³QLK�NUHGLWRY� L]� WXMLQH�EL� ODKNR� WRUHM�SRPHQLOR�PDQM§H�QDMHPDQMH�SRVRMLO� GRPD�
NDU� EL� ND]DOR� QD� ]DPHQOMLYRVW� PHG� REHPD� REOLNDPD� ILQDQFLUDQMD�� .HU� ]� UHJUHVLMVNR� DQDOL]R� QH
PRUHPR�XJRWRYLWL��Y�NDWHUL�VPHUL�SRWHND�RPHQMHQD�SRYH]DYD��VH�ERPR�]�QMHQR�DQDOL]R�SRGUREQHMH
XNYDUMDOL�Y�SRJODYMX�R�Y]UR³QRVWL�

 1DMPDQM�SRGSUWD�V�WHRUHWL³QR�SRGODJR�MH�L]UD]LWR�PR³QD�SR]LWLYQD�SRYH]DQRVW�PHG�L]YR]RP��',=�
]� ]DPLNRP� HQHJD� OHWD� LQ� QDMHWLPL� SRVRMLOL� V� VWUDQL� SRGMHWLM�� /DKNR� EL� VNOHSDOL�� GD� SRGMHWMHP� Y
GROR³HQHP�REGREMX�SR�SURGDML� SURL]YRGRY�Y� WXMLQL� SUL³QH�SULPDQMNRYDWL� VUHGVWHY�� NL� VL� MLK�QDWR
]DJRWRYLMR� ]� QDMHPDQMHP� SRVRMLO� DOL� SD� VH� SRGMHWMD� RE� SRYH³DQHP� L]YR]X� RGOR³DMR� ]D� QRYH

�����������������������

��.OMXE�WHPX�'UHQRYHF��������VWU������XJRWDYOMD��GD�GHQDUQD�SROLWLND�QL� LPHOD�SRPHPEQHM§HJD�YSOLYD�QD�SOD³H��9SOLY�GHQDUQH�SROLWLNH�QD
SOD³H�QDM�EL�ELO�YH³ML�Y�REGREMX�����������

-6000000

-4000000

-2000000

0

2000000

4000000
-20000000

-10000000

0

10000000

20000000

94: 1 94: 3 95: 1 95: 3 96: 1 96: 3 97: 1 97: 3 98: 1 98: 3

R ez idual D ejans k o O c ena



3ULND]L�LQ�DQDOL]H�9,����GHFHPEHU��������/MXEOMDQD��$��'HODNRUGD

y�~{�
uuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuu

z}w|�~xv�

�

LQYHVWLFLMH�V�SRPR³MR�QDMHWLK�SRVRMLO��0R©QD�UD]ODJD�WH�SRYH]DYH�MH�WXGL�V�SRPR³MR�SUHGSRVWDYNH�R
ILQDQFLUDQMX�NRPHUFLDOQLK�NUHGLWRY�]�QDMHPDQMHP�GRPD³LK�SRVRMLO�

 3UDY� QD� PHML� §H� VSUHMHPOMLYH� VWDWLVWL³QH� XVWUH]QRVWL� MH� SRYH]DYD� PHG� GROJRUR³QLPL� REUHVWQLPL
PHUDPL��5.'5��LQ�SRVRMLOL�SRGMHWLM��1HJDWLYHQ�SUHG]QDN�WH�SRYH]DYH�XVWUH]D�SUL³DNRYDQMHP��.
WHPX�UH]XOWDWX�PRUDPR�GRGDWL�SRPHPEQR�SULSRPER�R�SRVRMLORMHPDOFLK�L]�REXSD��W�L���GLVWUHVVHG
ERUURZHUV���� NDWHULK� REQD§DQMH� MH� Y� QDVSURWMX� V� SUHGSRVWDYNDPL� R� RG]LYDQMX� HNRQRPVNLK
VXEMHNWRY�QD�VSUHPHPEH�REUHVWQLK�PHU�






=�]GUX©LWYLMR�REHK�]JRUDM�RFHQMHQLK�HQD³E�Y�HQRVWDYHQ�PRGHO� ]�GYHPD�HQD³EDPD�REQD§DQMD� LQ�HQR
GHILQLFLMVNR� HQD³ER� �VH§WHYHN� RFHQMHQLK� YUHGQRVWL� Y� REHK� HQD³EDK� SRYSUD§HYDQMD�� VPR� ©HOHOL
VLPXOLUDWL� REQD§DQMH� FHORWQH� YVRWH� RFHQMHQLK� SRVRMLO� �HQD³ED� SRYSUD§HYDQMD� SUHELYDOVWYD� WHU� HQD³ED
SRYSUD§HYDQMD�SRGMHWLM�SR�SRVRMLOLK�� V� VH§WHYNRP�GHMDQVNLK�SRVRMLO�SUHELYDOVWYX� LQ�GHMDQVNLK�SRVRMLO
SRGMHWMHP�� 2E� SUL³HWNX� WHJD� SRJODYMD� VPR� QDPUH³� SUHGSRVWDYLOL�� GD� QD� ]DGRO©HYDQMH� SUHELYDOVWYD
R]LURPD� SRGMHWLM� YSOLYDMR� UD]OL³QL� GHMDYQLNL�� NL� VPR� MLK� RFHQLOL� ]� REHPD� SUHGKRGQLPD� HQD³EDPD�
6SRGQMD� WDEHOD� SULND]XMH� RVQRYQH� ]QD³LOQRVWL� RFHQH� SRYSUD§HYDQMD� SR� SRVRMLOLK� V� SRPR³MR� ]JRUDM
GHILQLUDQHJD� PRGHOD� WHU� ]QD³LOQRVWL� GHMDQVNH� YUHGQRVWL� VH§WHYND� SRVRMLO� SUHELYDOVWYX� LQ� SRGMHWMHP�
9LGLPR� ODKNR�� GD� VH� DULWPHWL³QL� VUHGLQL� REHK� VSUHPHQOMLYN� VNRUDMGD� QH� UD]OLNXMHWD� �UD]OLND� ]QD§D� OH
�������SUHFHM§QMH�UD]OLNH�SD�REVWDMDMR�SUL�PHGLDQL�WHU�SUL�WHVWX�QRUPDOQRVWL�SRUD]GHOLWYH��NL�ND©H�QD�WR�
GD�MH�RFHQMHQD�VSUHPHQOMLYND�SRUD]GHOMHQD�SUHFHM�GUXJD³H�NRW�QMHQD�GHMDQVND�YUHGQRVW�

7DEHOD��� 6WDWLVWL³QH� ]QD³LOQRVWL� GHMDQVNLK� �'.*3�� LQ� RFHQMHQLK� SRVRMLO� SRGMHWMHP� LQ� SUHELYDOVWYX
�'.*3B0��]D�REGREMH����³HWUWOHWMH�����������³HWUWOHWMH�����

'.*3 '.*3B0

�$ULW�VUHGLQD ��������� ���������
�0HGLDQD ��������� ���������
�0DNVLPXP ��������� ���������
�0LQLPXP ��������� ���������
�6W�RGNORQ ��������� ���������

�-DUTXH�%HUD ��������� ���������
�9HUMHWQRVW ��������� ���������

.HU�RFHQMHQD�VSUHPHQOMLYND�'.*3B0�QDVWRSD�NRW�SUR[\�VSUHPHQOMLYND�FHORWQLK�SRVRMLO��MX�KNUDWL�SULND]XMHPR
Y� VOLNL� ��� 6NOHSDPR� ODKNR�� GD� MH� QMXQR� JLEDQMH� SUHFHM� SRGREQR�� 1D� WR� ND©H� WXGL� UHODWLYQR� YLVRN� NRUHODFLMVNL
NRHILFLHQW��NL�]QD§D�������9H³MD�RGVWRSDQMD�Y�JLEDQMX�REHK�VSUHPHQOMLYN�VH�ND©HMR�SUHGYVHP�Y�GUXJL�SRORYLFL
OHWD�������NDU�MH�VNODGQR�V�SUL³DNRYDQML�JOHGH�QD�VOLNL���LQ����NL�OR³HQR�SULND]XMHWD�SRYSUD§HYDQMH�SR�SRVRMLOLK�V
VWUDQL� SUHELYDOVWYD� LQ� V� VWUDQL� SRGMHWLM�� =� RFHQMHQLPD� HQD³EDPD� WRUHM� QL� PR³� SRSROQRPD� SRMDVQLWL� SRVRMLOQH
HNVSDQ]LMH��NL�VH� MH�]JRGLOD�Y� WHP�REGREMX��(QDN�SUREOHP�VH�SRMDYL� WXGL�SUL�0HQFLQJHUMX������E��VOLND�QD�VWU�
����� NL� MH� NRW� HQGRJHQR� VSUHPHQOMLYNR� RFHQMHYDO� GROJRUR³QD� SRVRMLOD� SUHELYDOVWYX�� NRW� SRMDVQMHYDOQH
VSUHPHQOMLYNH� SD� MH� XSRUDELO� REUHVWL�� SRQXGER� GHYL]� QD� PHQMDOQL§NHP� WUJX�� SRYSUD§HYDQMH� SR� GHYL]DK� QD
PHQMDOQL§NHP�WUJX�WHU�SURGDMR�DYWRPRELORY�

.HU�V�VHNWRUVNR�UD]³OHQLWYLMR�SRYSUD§HYDQMD�SR�SRVRMLOLK�QLVPR�GRELOL�SRYVHP�]DGRYROMLYLK�UH]XOWDWRY��ERPR�Y
QDGDOMHYDQMX�GUXJHJD�GHOD�SRVNX§DOL�RFHQLWL�§H�DJUHJDWQR�IXQNFLMR�SRYSUD§HYDQMD�SR�SRVRMLOLK��SUL�³HPHU�ERPR
VSHW�XSR§WHYDOL�OH�SRVRMLOD�SUHELYDOVWYX�LQ�SRGMHWMHP�
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6OLND��� 2FHQMHQD� SUR[\� VSUHPHQOMLYND� FHORWQLK� SRVRMLO� �SRVRMLOD� SRGMHWMHP� LQ� SUHELYDOVWYX� ��'.*3B0�� LQ
GHMDQVND�FHORWQD�SRVRMLOD��'.��Y�REGREMX����³HWUWOHWMH�����������³HWUWOHWMH�����

���� �3RYSUD§HYDQMH�SR�FHORWQLK�SRVRMLOLK

9� HQD³ER� SRYSUD§HYDQMD� SR� FHORWQLK� SRVRMLOLK� ]DUDGL� QHXVWUH]QH� VWDWLVWL³QH� ]QD³LOQRVWL� UHJUHVLMVNLK
HQD³E�NRW�WXGL�VDPLK�UHJUHVLMVNLK�NRHILFLHQWRY�QLVPR�YNOMX³LOL�OH�VSUHPHQOMLYN��NL�MLK�SUHGODJD�WHRULMD
�DNWLYQRVW� LQ� REUHVWQH� PHUH��� WHPYH³� VPR� SRVNX§DOL� ]GUX©LWL� NRPSRQHQWH�� NL� YSOLYDMR� WDNR� QD
SRYSUD§HYDQMH�SRGMHWLM�NRW�QD�SRYSUD§HYDQMH�SUHELYDOVWYD��3UL�WHP�VPR�XSRUDELOL�VSUHPHQOMLYNH��NL�VR
QDVWRSDOH� ©H� Y� HQD³EDK� SRYSUD§HYDQMD� SRGMHWLM� LQ� SUHELYDOVWYD� SR� SRVRMLOLK�� ¨H� XSRUDEOMHQLP
VSUHPHQOMLYNDP� VPR� GRGDOL� §H� NROL³LQR� SULPDUQHJD� GHQDUMD� �'%2��� NL� SUHGVWDYOMD� VSUHPHQOMLYNR
GHQDUQH�SROLWLNH�LQ�ND©H�Y�NROLN§QL�PHUL�]DJRWDYOMDQMH�OLNYLGQRVWL�EDQ³QHPX�VLVWHPX�V�VWUDQL�FHQWUDOQH
EDQNH� YSOLYD� QD� SRVRMLOQR� DNWLYQRVW� SRVORYQLK� EDQN�� �5HDOQL�� GHO� REUHVWQH� PHUH� VPR� ]DPHQMDOL� ]
QRPLQDOQR� REUHVWQR� PHUR� ]D� NUDWNRUR³QD� SRVRMLOD� �5..1��� 2E� RFHQMHYDQMX� HQD³EH� SR� FHORWQLK
SRVRMLOLK� VH� MH� QDPUH³� L]ND]DOR�� GD� V� SRPR³MR� REUHVWQLK� PHU� QL� PR³� SRSROQRPD� ]DQHVOMLYR
SRMDVQMHYDWL�JLEDQMD�SRVRMLO�

7DEHOD��� 5H]XOWDWL� RFHQH� HQD³EH� FHORWQHJD� SRYSUD§HYDQMD� SR� SRVRMLOLK� SUHELYDOVWYD� LQ� SRGMHWLM� Y
REGREMX����³HWUWOHWMH�����������³HWUWOHWMH�����

6SUHPHQOMLYND .RHILFLHQW 6W�QDSDND W�VWDWLVWLND 9HUMHWQRVW

& �������� �������� �������� ������
',=���� �������� �������� �������� ������
':%���� ��������� �������� ��������� ������
5..1 ��������� �������� ��������� ������
3786. ��������� �������� ��������� ������
'%2���� �������� �������� �������� ������

5�VTXDUHG �������� ����0HDQ�GHSHQGHQW�YDU ��������
$GMXVWHG�5�VTXDUHG �������� ����6�'��GHSHQGHQW�YDU ��������
6�(��RI�UHJUHVVLRQ �������� ����$NDLNH�LQIR�FULWHULRQ ��������
6XP�VTXDUHG�UHVLG ����(��� ����6FKZDU]�FULWHULRQ ��������
/RJ�OLNHOLKRRG ��������� ����)�VWDWLVWLF ��������
'XUELQ�:DWVRQ�VWDW �������� ����3URE�)�VWDWLVWLF� ��������

8VWUH]QRVW� VWDWLVWL³QLK�ND]DOFHY�Y�RFHQMHQL� HQD³EL� FHORWQHJD�SRYSUD§HYDQMD� SR�SRVRMLOLK� MH� SRGREQD
WLVWL� L]� SRVDPH]QLK� RFHQ� SRYSUD§HYDQMD� SUHELYDOVWYD� WHU� SRGMHWLM� SR� SRVRMLOLK�� 7XGL� SUHG]QDNL
SRVDPH]QLK� UHJUHVLMVNLK� NRHILFLHQWRY� VR� HQDNL� NRW� Y� REHK� SUHGKRGQR� RFHQMHQLK� HQD³EDK� �� WRUHM� Y
VNODGX�V�SUHGSRVWDYNDPL��,]� VOLNH��� ODKNR�UD]EHUHPR��GD�QDP�WXGL�V� WR�HQD³ER�QL�XVSHOR�SRSROQRPD
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SRMDVQLWL� GRJDMDQMD� Y� OHWX� ������ NDU� ND©H� QD� QHSRMDVQOMLYRVW� GRJRGNRY� Y� WHP� REGREMX� V� SRPR³MR
L]ERUD�VSUHPHQOMLYN��NL�VR�ELOH�XSRUDEOMHQH�Y�HPSLUL³QL�DQDOL]L�

9� QDGDOMHYDQMX� SULND]XMHPR� §H� KLVWRJUDP�� V� SRPR³MR� NDWHUHJD� ODKNR� XJRWDYOMDPR� QRUPDOQRVW
SRUD]GHOLWYH�UH]LGXDORY�RFHQMHQH�HQD³EH�SRYSUD§HYDQMD�SR�SRVRMLOLK��6OLND��RVQRYQL�VWDWLVWL³QL�SRGDWNL
WHU� -DUTXH�%HUD� VWDWLVWLND� GDMHWD� VNOHSDWL�� GD� ODKNR� ]DYUQHPR� QL³HOQR� KLSRWH]R�� GD� UH]LGXDOL� QLVR
QRUPDOQR�SRUD]GHOMHQL��2FHQD�HQD³EH�SRYSUD§HYDQMD�SR�SRVRMLOLK�WRUHM�QL�SULVWUDQVND�

6OLND��� 'HMDQVNH�LQ�RFHQMHQH�YUHGQRVWL� WHU� UH]LGXDOL�HQD³EH�FHORWQHJDSRYSUD§HYDQMD�SR�SRVRMLOLK�Y
REGREMX����³HWUWOHWMH�����������³HWUWOHWMH�����

6OLND��� +LVWRJUDP� SRUD]GHOMHQRVWL� UH]LGXDORY� RFHQH� FHORWQHJD� SRYSUD§HYDQMD� SR� SRVRMLOLK� ]
RVQRYQLPL�VWDWLVWL³QLPL�SRGDWNL
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Aritmeticna sredina -3.39E-09
Mediana -580330.1
Maksimum                   6428604.
Minimum                                 -7722087.
Standardni odklon                   3884721.

Jarque-Bera                  0.355286
Verjetnost                                 0.837241
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����7(67,5$1-(�9=52²1267,

9�WHP�GHOX�DQDOL]H�VPR�XSRUDELOL�SRJRMQL�*UDQJHU�6LPVRY�WHVW���NMHU�VPR�NRW�VSUHPHQOMLYNR��V�NDWHUR
RGSUDYOMDPR�YSOLYH��NL�MLK�LPD�QD�RSD]RYDQH�VSUHPHQOMLYNH�RVWDOR�GRJDMDQMH�Y�JRVSRGDUVWYX��XSRUDELOL
UHDOQL�HIHNWLYQL�WH³DM�

1DMSUHM�ERPR�WHVWLUDOL�Y]UR³QRVW�PHG�SRVRMLOL� �.6.�VNXSQD�SRVRMLOD��..�NUDWNRUR³QD�SRVRMLOD��.'�
GROJRUR³QD� SRVRMLOD�� .3�SRVRMLOD� SUHELYDOVWYX�� .*�SRVRMLOD� SRGMHWMHP��� REUHVWQLPL� PHUDPL� �5..�
REUHVWQH�PHUH� ]D� NUDWNRUR³QD� SRVRMLOD��5.'��UHDOQL� GHO�� REUHVWQH�PHUH� ]D� GROJRUR³QD� SRVRMLOD�� LQ
JRVSRGDUVNR�DNWLYQRVWMR��,1'�LQGHNV�LQGXVWULMVNH�SURL]YRGQMH��*'3�EUXWR�GRPD³L�SURL]YRG���QDWR�SD
§H� SRYH]DYH� PHG� SRVRMLOL� LQ� QHNDWHULPL� RVWDOLPL� VSUHPHQOMLYNDPL�� NDWHULK� SRYH]DYH� QLVR� ]DMHWH� Y
�KHWHURGRNVQLK�� WHRUHWL³QLK� SULVWRSLK� �:�PDVD� SOD³�� :'�PDVD� SOD³� Y� SUHGHORYDOQLK� GHMDYQRVWLK�
:17�PDVD�SOD³�Y�QHPHQMDOQHP�VHNWRUMX��893�XYR]�SRWUR§QLK�GREULQ��895,�XYR]�UHSURPDWHULDOD�LQ
LQYHVWLFLMVNHJD�EODJD��

9�WDEHODK�VR�QDMSUHM�SULND]DQH�)�VWDWLVWLNH��NL�SULND]XMHMR�]QD³LOQRVW�FHORWQHJD�PRGHOD��SRG�QMLPL�SD
VR� QDQL]DQH� §H� W�VWDWLVWLNH�� NL� ND©HMR� VWDWLVWL³QR� ]QD³LOQRVW� LQ� SUHG]QDNH� SRVDPH]QLK� SUHGKDMDQM
VSUHPHQOMLYNH�Y]URND�

7DEHOD��� 5H]XOWDWL�SRJRMQHJD�*UDQJHU�6LPVRYHJD�WHVWD�Y]UR³QRVWL�PHG�SRVRMLOL��REUHVWQLPL�PHUDPL
LQ�JRVSRGDUVNR�DNWLYQRVWMR�]D�REGREMH�MDQXDU��������VHSWHPEHU�����
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�0DVWQR�R]QD³HQD�)�VWDWLVWLND�R]QD³XMH�VWDWLVWL³QR�]QD³LOQRVW�FHORWQHJD�PRGHOD�SUL����WYHJDQMX��PDVWQR�R]QD³HQD�LQ�SRG³UWDQD�)�VWDWLVWLND
SD�VWDWLVWL³QR�]QD³LOQRVW�PRGHOD�SUL����WYHJDQMX�

,]�WDEHOH���ODKNR�VNOHSDPR�

�����������������������

��*OHM�QSU��UD]ODJR�Y�'HODNRUGD��������VWU���������
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 2EUHVWQH�PHUH�YSOLYDMR�QD�NROL³LQR�GDQLK�SRVRMLO�]�QHJDWLYQLP�SUHG]QDNRP��3UL�WHP�NUDWNRUR³QH
REUHVWQH�PHUH�VWDWLVWL³QR�]QD³LOQR�YSOLYDMR�WDNR�QD�NUDWNRUR³QD��NRW�WXGL�QD�GROJRUR³QD�SRVRMLOD�
2EUHVWQH� PHUH� ]D� GROJRUR³QD� SRVRMLOD� YSOLYDMR� OH� QD� GROJRUR³QD� SRVRMLOD�� 2EUHVWQH� PHUH
VWDWLVWL³QR� ]QD³LOQR� YSOLYDMR� QD� SRVRMLOD�� GDQD� SRGMHWMHP�� QH� SD� WXGL� QD� SRVRMLOD�� NL� MLK� QDMHPD
VHNWRU�SUHELYDOVWYD��.ROL³LQD�GDQLK�SRVRMLO�QH�YSOLYD�QD�JLEDQMH�REUHVWQLK�PHU��7DN§QH�XJRWRYLWYH
VR�SRYVHP�Y�VNODGX�V�SUHGSRVWDYNDPL��NL�VPR�MLK�XSRUDELOL�SUL�RFHQMHYDQMX�IXQNFLM�SRYSUD§HYDQMD
SR�SRVRMLOLK�

 3RYH]DYD�PHG�SRVRMLOL�LQ�JRVSRGDUVNR�DNWLYQRVWMR�SRWHND�Y�REHK�VPHUHK�LQ�MH�Y�YH³LQL�VWDWLVWL³QR
]QD³LOQLK� SRYH]DY� �NR� RSD]XMHPR� WXGL� YUHGQRVWL� W�VWDWLVWLN�� SR]LWLYQD�� 7DN§QL� VWD� SUHGYVHP
SRYH]DYL�� NL� WH³HWD� RG� LQGXVWULMVNH� SURL]YRGQMH� LQ� EUXWR� GRPD³HJD� SURL]YRGD� N� GROJRUR³QLP
SRVRMLORP� WHU� SRYH]DYL�� NL� SRWHNDWD� RG� NUDWNRUR³QLK� SRVRMLO� N� LQGXVWULMVNL� SURL]YRGQML� WHU� EUXWR
GRPD³HPX�SURL]YRGX�

7DEHOD��� 5H]XOWDWL�SRJRMQHJD�*UDQJHU�6LPVRYHJD�WHVWD�Y]UR³QRVWL�PHG�SRVRMLOL��SOD³DPL�LQ�XYR]RP
]D�REGREMH�MDQXDU��������VHSWHPEHU�����
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�0DVWQR�R]QD³HQD�)�VWDWLVWLND�R]QD³XMH�VWDWLVWL³QR�]QD³LOQRVW�FHORWQHJD�PRGHOD�SUL����WYHJDQMX��PDVWQR�R]QD³HQD�LQ�SRG³UWDQD�)�VWDWLVWLND
SD�VWDWLVWL³QR�]QD³LOQRVW�PRGHOD�SUL����WYHJDQMX�

2�SRYH]DYL�PHG�SRVRMLOL��SOD³DPL�LQ�XYR]RP��ODKNR�L]�WDEHOH���VNOHSDPR�

 1DWDQ³QH� PHUL� YSOLYDQMD� PHG� SRVRMLOL� LQ� SOD³DPL� QL� PR³� XJRWRYLWL� ]DUDGL� RERMHVPHUQH
SRYH]DQRVWL�� 3UL� WHP� MH� QHNROLNR� ]QD³LOQHM§H� QHJDWLYQR� YSOLYDQMH� Y� VPHUL� SOD³H�SRVRMLOD�� NDU
ODKNR�ND©H�QD�GROR³QR�PHUR�]DPHQOMLYRVWL�REHK�DJUHJDWRY�LQ�VRYSDGD�]�UH]XOWDWL�UHJUHVLMVNH�RFHQH
IXQNFLMH�SRYSUD§HYDQMD�SUHELYDOVWYD�SR�SRVRMLOLK��1HJDWLYHQ�SUHG]QDN�WH�SRYH]DYH�SUHYODGD�WXGL�Y
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RFHQL�VNXSQHJD�SRYSUD§HYDQMD�SR�SRVRMLOLK��3R]LWLYQH�VR�SRYH]DYH�PHG�NUDWNRUR³QLPL�SRVRMLO�LQ
SOD³DP�Y�SUHGHORYDOQLK�GHMDYQRVWLK�WHU�PHG�SRVRMLOL�JRVSRGDUVWYX�LQ�SOD³DPL��SUL�³HPHU�SRVHEHM
L]VWRSD� SRYH]DYD� PHG� SRVRMLOL� JRVSRGDUVWYX� LQ� SOD³DPL� Y� QHPHQMDOQHP� VHNWRUMX�� 7XGL� WDN§QL
UH]XOWDWL� VR� Y� VNODGX� ]� UH]XOWDWL� RFHQH� IXQNFLMH� SRYSUD§HYDQMD� SRGMHWLM� SR� SRVRMLOLK�� NR� OH�WD� ]
QDMHPDQMHP�SRVRMLO�NULMHMR�GHO�VYRMLK�VWUR§NRY��3UL�WHP�QD�SRGODJL�UH]XOWDWRY�DQDOL]H�Y]UR³QRVWL�QL
PR³�GROR³LWL��DOL�VH�VWUR§NL�SOD³�NULMHMR�V�SRPR³MR�NUDWNRUR³QLK�DOL�GROJRUR³QLK�SRVRMLO�

 7XGL�PHG�SRVRMLOL�LQ�XYR]RP�VPHUL�YSOLYD�QL�PRJR³H�QDWDQ³QR�GROR³LWL��,]ND]DQD�MH�OH�VWDWLVWL³QD
]QD³LOQRVW�SR]LWLYQH�SRYH]DYH�PHG�XYR]RP�SRWUR§QLK�GREULQ�LQ�FHORWQLP�REVHJRP�SRVRMLO�WHU�PHG
XYR]RP� SRWUR§QLK� GREULQ� LQ� GROJRUR³QLPL� SRVRMLOL�� )LQDQFLUDQMH� XYR]D� SRWUR§QLK� GREULQ� V
SRPR³MR�GROJRUR³QLK�SRVRMLO� MH�PR³� UD]OR©LWL�QD�SULPHU�]�XYR]RP�DYWRPRELORY��.OMXE� WHPX�SUL
UD]ODJL� WH� SRYH]DYH� PRWL� RGVRWQRVW� SR]LWLYQH� Y]UR³QRVWL� PHG� SRVRMLOL� SUHELYDOVWYX� LQ� XYR]RP
SRWUR§QHJD�EODJD�

2JOHMPR� VL� §H� UH]XOWDWH� DQDOL]H�� ³H� Y� UD]LVNDYR� SRYH]DY� PHG� SRVRMLOL�� JRVSRGDUVNR� DNWLYQRVWMR� WHU
SOD³DPL�YNOMX³LPR�WXGL�ILQDQ³QH�NUHGLWH��NL�MLK�SRGMHWMD�QDMHPDMR�Y�WXMLQL��3UHGSRVWDYOMDPR�QDPUH³��GD
VR�GRPD³D�SRVRMLOD�LQ�ILQDQ³QL�NUHGLWL�L]�WXMLQH�VXEVWLWXWL�

7DEHOD��� 5H]XOWDWL�SRJRMQHJD�*UDQJHU�6LPVRYHJD�WHVWD�Y]UR³QRVWL�]D� WXMH�ILQDQ³QH�NUHGLWH�SRGMHWLM
LQ�QHNDWHUH�GUXJH�VSUHPHQOMLYNH
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�0DVWQR�R]QD³HQD�)�VWDWLVWLND�R]QD³XMH�VWDWLVWL³QR�]QD³LOQRVW�FHORWQHJD�PRGHOD�SUL����WYHJDQMX��PDVWQR�R]QD³HQD�LQ�SRG³UWDQD�)�VWDWLVWLND
SD�VWDWLVWL³QR�]QD³LOQRVW�PRGHOD�SUL����WYHJDQMX�

1D�SRGODJL�UH]XOWDWRY�WHVWD�Y]UR³QRVWL��SULND]DQLK�Y�WDEHOL���ODKNR�VNOHSDPR��

 0HG�ILQDQ³QLPL�NUHGLWL�SRGMHWLM� L]� WXMLQH� WHU�JRVSRGDUVNR�DNWLYQRVWMR�REVWDMD�VWDWLVWL³QR�]QD³LOQD
SRYH]DYD� Y� REH� VPHUL�� YHQGDU� MH� SUHG]QDN� SRYH]DQRVWL� UD]OL³HQ��7DNR� SRYH³DQMH� WXMLK� NUHGLWRY
]PDQM§D� JRVSRGDUVNR� DNWLYQRVW�� PHUMHQR� ]� LQGXVWULMVNR� SURL]YRGQMR�� PHGWHP� NR� SRYH³DQMH
LQGXVWULMVNH� SURL]YRGQMH� DOL� SRYH³DQMH� %'3� SRVSH§XMH� QDMHPDQMH� ILQDQ³QLK� NUHGLWRY� L]� WXMLQH�
6NOHSDPR� ODKNR� WRUHM�� GD� SRGMHWMD� ILQDQ³QH� NUHGLWH� L]� WXMLQH� QDMHPDMR� Y� ³DVX� HNVSDQ]LMH�� WXML
ILQDQ³QL�NUHGLWL�SD�QDWR�RVODELMR�JRVSRGDUVNR�DNWLYQRVW�

 )LQDQ³QL� NUHGLWL� L]� WXMLQH� VLFHU� VWDWLVWL³QR� ]QD³LOQR�� D� SUHFHM� §LENR�� SRY]UR³DMR� SDGDQMH� SOD³�
6WDWLVWL³QR�]QD³LOQD�SRYH]DYD�VH�SRMDYOMD�SUHGYVHP�PHG�NUDWNRUR³QLPL�ILQDQ³QLPL�NUHGLWL�L]�WXMLQH
LQ� SRYSUH³QLPL� SOD³DPL� Y� FHORWQHP� JRVSRGDUVWYX� WHU� PHG� NUDWNRUR³QLPL� ILQDQ³QLPL� NUHGLWL� L]
WXMLQH� LQ� SOD³DPL� Y� QHPHQMDOQLK� VHNWRUMLK��� 3RYH]DYD�� NL� WH³H� Y� REUDWQL� VPHUL�� WRUHM� RG� SOD³� N
ILQDQ³QLP� NUHGLWRP� L]� WXMLQH�� MH� ]QD³LOQD� PHG� SRYSUH³QLPL� SOD³DPL� FHORWQHJD� JRVSRGDUVWYD� LQ
GROJRUR³QLPL�ILQDQ³QLPL�NUHGLWL��NL�MLK�SRGMHWMD�QDMHPDMR�Y�WXMLQL��9�WHP�SULPHUX�MH�]QD³LOQD�OH�W�
VWDWLVWLND� SUL� WUHWMHP� SUHGKDMDQMX�� .HU� MH� SR]LWLYQD�� ODKNR� �RE� VLFHU� PHMQL� VWRSQML� VWDWLVWL³QH
]QD³LOQRVWL� W�VWDWLVWLNH�� UH³HPR�� GD� SRYH³DQMH� SOD³� ]YL§XMH� QDMHPDQMH� GROJRUR³QLK� ILQDQ³QLK
NUHGLWRY�L]�WXMLQH�

 0HG� NUHGLWL� L]� WXMLQH� WHU� XYR]RP� UHSURGXNFLMVNHJD� LQ� LQYHVWLFLMVNHJD� PDWHULDOD� REVWDMD� VLFHU
VWDWLVWL³QR� ]QD³LOQD� SRYH]DQRVW� Y� REH� VPHUL�� YHQGDU� W�VWDWLVWLNH� ND©HMR� OH� QD� REVWRM� QHJDWLYQH

�����������������������

��3UL�NRPHQWDUMX�UH]XOWDWRY�XSR§WHYDPR�SRGDWNH�L]�%LOWHQD�%6��WRUHM�WXGL�XVWUH]QH�SUHG]QDNH�SUL�VSUHPHQOMLYNDK�NDSLWDOVNLK�WRNRY��3R]LWLYHQ
SUHG]QDN�SUL�VSUHPHQOMLYNL�ILQDQ³QL�NUHGLWL�L]�WXMLQH�WRUHM�SRPHQL�QHWR�SULOLYH�ILQDQ³QLK�NUHGLWRY�
��2E�WHP�PRUDPR�GRGDWL��GD�VR�NUDWNRUR³QL�ILQDQ³QL�NUHGLWL�L]�WXMLQH�UHODWLYQR�PDMKHQ�LQ�VWDWLVWL³QR�JOHGDQR�QH]DQHVOMLY�DJUHJDW�
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SRYH]DYH��NL�WH³H�RG�ILQDQ³QLK�NUHGLWRY�L]�WXMLQH��FHORWQL�LQ�GROJRUR³QL��N�XYR]X�UHSURGXNFLMVNHJD
LQ�LQYHVWLFLMVNHJD�PDWHULDOD�

 3ROHJ�VWDWLVWL³QR�]QD³LOQLK�)�VWDWLVWLN��VH�Y�SRYH]DYL�PHG�GRPD³LPL�SRVRMLOL�LQ�WXMLPL�ILQDQ³QLPL
NUHGLWL�SRMDYOMDMR�WXGL�VWDWLVWL³QR�]QD³LOQH�QHJDWLYQH�W�VWDWLVWLNH��NDU�SRWUMXMH�WH]R��GD�VR�GRPD³D�LQ
WXMD�SRVRMLOD�PHG�VHERM�]DPHQOMLYD��3UL� WHP�VR�EROM�]QD³LOQH�VWDWLVWLNH��NL�ND©HMR�QD�SRYH]DYR�Y
VPHUL�RG�WXMLK�ILQDQ³QLK�NUHGLWRY�N�GRPD³LP�SRVRMLORP�

�� =$./-8².,�,1�8*2729,79(

2FHQMHYDQMH�IXQNFLMH�SRYSUD§HYDQMD�SR�SRVRMLOLK�Y�6ORYHQLML�VH�MH�L]ND]DOR�NRW�SUHFHM�]DKWHYQD�QDORJD�
2EQD§DQMD� HNRQRPVNLK� VXEMHNWRY� QDPUH³� QL� PR³� UD]ODJDWL� SRYVHP� Y� VNODGX� V� WHRUHWL³QLPL
SUHGSRVWDYNDPL�� NL� JRYRULMR� R� SRYSUD§HYDQMX� SR� SRVRMLOLK�� NL� QDM� EL� ELOR� OH� SRVOHGLFD� JRVSRGDUVNH
DNWLYQRVWL�LQ�REUHVWQLK�PHU��9�QD§HP�SULPHUX�PRUDPR�QDPUH³�XSR§WHYDWL�SRVHEQRVWL��NL�VR�]QD³LOQH�]D
WUDQ]LFLMVND�LQ�REHQHP�§H�]HOR�PDMKQD�WHU�RGSUWD�JRVSRGDUVWYD��7UDQ]LFLMVNR�VWUDQ�REQD§DQMD�VXEMHNWRY
ODKNR�SRMDVQLPR�SUHGYVHP�]� ]QD³LOQLPD� UHJUHVLMVNLPD�NRHILFLHQWRPD�SUL� VSUHPHQOMLYNL� SOD³�Y�REHK
VHNWRUVNLK�HQD³EDK�SRYSUD§HYDQMD�SR�SRVRMLOLK��3OD³H�NRW�VWUR§HN�SRVORYDQMD�SRGMHWLM�VR�QDPUH³�Y]URN
]D� QDMHPDQMH� SRVRMLO� VHNWRUMD� SRGMHWLM�� 1D� GUXJL� VWUDQL� MH� ]QD³LOQR� REQD§DQMH� SUHELYDOVWYD�� NL� RE
]YL§DQMX� SOD³� VLFHU� ]PDQM§XMH� FHORWQR� ]DGRO©HYDQMH�� KNUDWL� SD� RE� ]YL§DQMX� SOD³� QDMHPD� GROJRUR³QD
SRVRMLOD� WHU� SURGDMD� WXM� GHQDU� LQ� WDNR� SULGRELYD� GRGDWQD� WRODUVND� VUHGVWYD�� NL� VR� SRWUHEQD� ]D� QDNXS
�R]LURPD� XYR]�� WUDMQHM§LK� SRWUR§QLK� GREULQ�� 3UDY� WDN§QLK� JLEDQM� ]DUDGL� QMLKRYH� WUDQ]LFLMVNH
VSHFLIL³QRVWL� V� SRPR³MR� HPSLUL³QLK� WHKQLN�� XSRUDEOMHQLK� Y� WHM� DQDOL]L�� QL� ELOR� PRJR³H� UD]OR©LWL�
=QD³LOQR�WUDQ]LFLMVNR�REQD§DQMH�MH�L]ND]DQR�WXGL�]�QHGROR³OMLYRVWMR�YSOLYD�REUHVWQLK�PHU�QD�QDMHPDQMH
SRVRMLO��SUL�³HPHU�MH�SRWUHEQR�SRQRYQR�RSR]RULWL�QD�REVWRM�SRVRMLORMHPDOFHY�L]�REXSD��NL�VR�REVWDMDOL
SUHGYVHP�Y�]D³HWQL� ID]L� WUDQ]LFLMVNHJD�SURFHVD��(NRQRPVNL�VXEMHNWL�QDURGQHJD�JRVSRGDUVWYD��NL� LPD
SROHJ�EODJRYQLK�WRNRY�RGSUWH�WXGL�NDSLWDOVNH�SRYH]DYH�V�WXMLQR��ODKNR�VUHGVWYD��NL�MLK�SRWUHEXMHMR�]D
VYRMH�SRVORYDQMH��SULGRELMR�WXGL�Y�WXMLQL��(GHQ�RG�WDN§QLK�YLURY�VR�ILQDQ³QL�NUHGLWL�SRGMHWLM�Y�WXMLQL��]D
NDWHUH�VPR�XJRWRYLOL��GD�GHMDQVNR�SUHGVWDYOMDMR�VXEVWLWXW�GRPD³LP�SRVRMLORP�

$QDOL]R�ODKNR�VNOHQHPR�]�XJRWRYLWYLMR��GD�MH�DQDOL]D�SRYSUD§HYDQMD�SR�SRVRMLOLK�GHMDYQLN�SR]QDYDQMD
GHORYDQMD�HNRQRPVNLK�VXEMHNWRY��NL�MH�SROHJ�Y�GHQMD��SRPHPEQHJD�]D�SRVRMLOQR�DNWLYQRVW�SRVORYQLK
EDQN��SRPHPEQD�WXGL�]D�GHORYDQMH�GHQDUQH�SROLWLNH�LQ�Y�RNYLUX�WHJD�SUHGYVHP�]D�SR]QDYDQMH�QMHQLK
WUDQVPLVLMVNLK�PHKDQL]PRY�
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&DOYR��*��$���&RULFHOOL��)����������2XWSXW�&ROODSVH�LQ�(DVWHUQ�(XURSH��7KH�5ROH�RI�&UHGLW��,0)�6WDII
3DSHUV������VWU�������

'DJHQDLV��0��*���$�6KRUW�7HUP�'LVHTXLOLEULXP�0RGHO�:LWK�&DUU\�2YHU��)RU�86�%XVLQHVV�/RDQV��9�
$UWXV��%DUURX[��XU����0RQHWDU\�3ROLF\��.OXZHU�$FDGHPLF�3XEOLVKHUV��VWU���������

'DOH��6���+DOGDQH��$�*����������$�6LPSOH�0RGHO�RI�0RQH\��&UHGLW�DQG�$JJUHJDWH�'HPDQG��:RUNLQJ
3DSHU�6HULHV�1R�����%DQN�RI�(QJODQG

'HODNRUGD�� $�� �������� 'HQDU� LQ� JRVSRGDUVND� DNWLYQRVW�� 3ULND]L� LQ� DQDOL]H� 9,���� MXQLM�� %DQND
6ORYHQLMH��/MXEOMDQD

'H� 9LQFHQWL�� &��� 0XOLQR�� 0�� �������� 6WDELOL]DWLRQ� DQG� 2XWSXW� 'HFOLQH� LQ� 3UHYLRXVO\� 3ODQQHG
(FRQRPLHV�� $�0RGHO� RI� ,PSHUIHFW�&RPSHWLWLRQ� DQG�&UHGLW� 5DWLRQLQJ�� (FRQRPLF� 6\VWHPV��9RO�� ���
,VVXH����VWU������

'UHQRYHF��)����������,QGHNV�FHQ�©LYOMHQMVNLK�SRWUHE§´LQ��&3,���SUHJOHG�LQIODFLMH������������3ULND]L�LQ
DQDOL]H�9,����VHSWHPEHU��%DQND�6ORYHQLMH��/MXEOMDQD

0HQFLQJHU�� -�� �����D��� .UHGLWLUDQMH�� *RVSRGDUVND� JLEDQMD�� §W�� ����� MDQXDU�� VWU�� ������� (NRQRPVNL
LQVWLWXW�3UDYQH�IDNXOWHWH

0HQFLQJHU�� -�� �����E��� .UHGLWL�� DYWRPRELOL�� PDUNH� LQ� VWDQRYDQMD�� *RVSRGDUVND� JLEDQMD�� §W�� ����
IHEUXDU��VWU���������(NRQRPVNL�LQVWLWXW�3UDYQH�IDNXOWHWH


